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3{OH�G¶(TXLOLEUH�7HUULWRULDO�HW�5XUDO�GX�3D\V�GH�9HUGXQ

6pDQFH�GX����PDUV�����

'pOLEpUDWLRQ�Q�'(B����B��B���%

/
DQ�GHX[�PLOOH�YLQJW�GHX[�HW�OH�YLQJW�WURLV�PDUV��j����KHXUHV�����OH�&RQVHLO�6\QGLFDO�GX�3{OH�G
(TXLOLEUH�7HUULWRULDO�HW
5XUDO� GX� 3D\V� GH� 9HUGXQ�� OpJDOHPHQW� FRQYRTXp� HQ� GDWH� GX� ��� PDUV� ������ V¶HVW� UpXQL� HQ� 6DOOH� G
DQLPDWLRQV� j
%UDV�VXU�0HXVH��VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�-XOLHQ�','5<�

2QW�SULV�SDUW�DX�YRWH��
0RQVLHXU� -XOLHQ� ','5<�� 0RQVLHXU� -HDQ�0DULH� $''(1(7�� 0RQVLHXU� $QWRQL� *5,**,2�� 0RQVLHXU� 5pJLV� %52&$5'�
0DGDPH� 'LDQD� 0281=(5�� 0DGDPH� 'RPLQLTXH� $$51,1.� *(0,1(/�� 0RQVLHXU� (ULF� '80217�� 0RQVLHXU� 6pEDVWLHQ
-$'28/�� 0RQVLHXU� $ODLQ� &+$3(�� 0RQVLHXU� -HDQ�0DULH� 0,66/(5�� 0RQVLHXU� -HDQ�3LHUUH� -$81(/�� 0DGDPH� &DWKHULQH
&2//,1(7�-81*��0RQVLHXU�-HDQ�0LFKHO�1,&2/$6��0RQVLHXU�-HDQ�3DXO�&2/,1��0RQVLHXU�3KLOLSSH�&+$5',1��0RQVLHXU
$QGUp�&251(77(

0RQVLHXU�-HDQ�3DXO�&2/,1�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH�

������9RWH�GX�EXGJHW�SULPLWLI�������DQQXOH�HW�UHPSODFH�'(B����B��B����

9X�OH�GpEDW�G
RULHQWDWLRQ�EXGJpWDLUH�GX����IpYULHU������

/H�3UpVLGHQW�SUpVHQWH�OH�UDSSRUW�VXLYDQW��

/H�GpEDW�G
RULHQWDWLRQ�EXGJpWDLUH�Q
D\DQW�SDV� DSSRUWp� GH�PRGLILFDWLRQV�PDMHXUHV�DX� SURMHW� GH� EXGJHW
SUpVHQWp��FHOXL�FL�HVW�UHSULV�HQ�JUDQGH�SDUWLH�HW�VRXPLV�DX�YRWH�GX�EXGJHW�SULPLWLI������

8Q� VHXO� DMXVWHPHQW� HVW� j� QRWHU� HQ� LQYHVWLVVHPHQWV� R�� OD� VXEYHQWLRQ� $1&7� SUpYXH� SRXU� OH� PDWpULHO
LQIRUPDWLTXH�HW�OH�PRELOLHU�SDVVH�GH������j�����GX�PRQWDQW�+7��(Q�UDLVRQ�GH�O
H[FpGHQW�SUpYLRQQHO�G�
DX[�DPRUWLVVHPHQWV�� FHOD�Q
LPSDFWH�SDV� OH�PRQWDQW�GH� OD� FRWLVDWLR�GHV�(3&,� WRXMRXUV�QXOOH�� /H�EXGJHW
JOREDO�GH�FHWWH�VHFWLRQ�HVW�HVWLPp�j��������¼�FRXYHUWV�SDU�GHV�VXEYHQWLRQV�GH�O
(WDW��GX�)&79$�HW�GRQF
OHV�DPRUWLVVHPHQWV�

(Q�IRQFWLRQQHPHQW��RQ�QRWH�OD�SRVVLELOLWp�GH�VROOLFLWHU�XQH�DLGH�DXSUqV�GH�O
(WDW�SRXU�OH�SRVWH�GH�GLUHFWLRQ
GDQV� OH� FDGUH� GX� ODQFHPHQW� GH� OD� SURJUDPPDWLRQ� 3757(�� /D� UHFHWWH� HVW� pYDOXpH� j� HQYLURQ� ��� ���� ¼�
/
RUJDQLVDWLRQ�GH�9HUGXQ�([SR������ VH�SUpFLVH�� QRXV�SURSRVRQV�GH� IL[HU� OHV� GpSHQVHV� VXU� FH� SURMHW�j
KDXWHXU�GH��������¼��3RXU�OH�UHVWH��OHV�pOpPHQWV�SUpVHQWpV�ORUV�GH�OD�GHUQLqUH�VpDQFH�UHVWHQW�LQFKDQJpV�

3UqV� GH� ���� GHV� FKDUJHV� GH� IRQFWLRQQHPHQW� FRQFHUQHQW� OD� PDVVH� VDODULDOH� GH� OD� VWUXFWXUH� GRQW
O
LQJpQLHULH� FRQVWLWXH� OH� FRHXU� GH�PpWLHU�� $X� WRWDO�� FH� VRQW� �� SRVWHV� TXL� VRQW� SURSRVpV� GRQW� �� DJHQWV
DFWXHOOHPHQW�VRXV�FRQWUDW�j�WHPSV�SOHLQ�SRXU�O
HQVHPEOH�GH�O
DQQpH�������/H�QHXYLqPH�SRVWH�FRUUHVSRQG
DX�SRVWH�GH�&(3�YDOLGp�GHSXLV�SOXVLHXUV�DQQpHV�HW�LQVFULW�DX�WDEOHDX�GHV�HIIHFWLIV�GHSXLV�OD�FUpDWLRQ�GH�OD
FROOHFWLYLWp��,O�GHYUDLW�SRXYRLU�rWUH�ODQFp�DX�SULQWHPSV��,O�FRQYLHQW�pJDOHPHQW�G
DMRXWHU�OD�PLVVLRQ�PRELOLWp
SDUWDJpH�DYHF�OHV�GHX[�DXWUHV�3(75�PHXVLHQV��&HOD�UHSUpVHQWH�XQ�EXGJHW�JOREDO��VDODLUH�HW�FKDUJHV��GH
��������¼�ILQDQFp�j�SUqV�GH�����SDU�GHV�DLGHV�H[WpULHXUHV��/H�UHVWH�j�FKDUJH�SRXU�OHV�(3&,�HVW�pYDOXp�j
�����¼���KDELWDQW�
/HV�FKDUJHV�GH�IRQFWLRQQHPHQW�TXRWLGLHQ�GH�OD�VWUXFWXUH�UHSUpVHQWHQW�SUqV�GH����GX�EXGJHW�JOREDO�VRLW
HQYLURQ� ��� ���� ¼�� LQWpJUDQW� QRWDPPHQW� OHV� DPRUWLVVHPHQWV�� OHV� IUDLV� GH� GpSODFHPHQW�� OD� ORFDWLRQ� GHV
EXUHDX[��OHV�OLFHQFHV�GH�ORJLFLHOV����

/HV�DXWUHV�DFWLRQV�GH�O
DQQpH������VRQW�pYDOXpHV�j�KDXWHXU�GH��������¼�DYHF�XQ�LPSRUWDQW�YROHW�PRELOLWp
SRXU� OHTXHO� QRXV� SUpYR\RQV� OH� ODQFHPHQW� GX� SURMHW� G
DXWR�VWRS� RUJDQLVp� ���� ���� ¼��� 1RXV� ODQoRQV
pJDOHPHQW�XQH�PLVVLRQ�LPSRUWDQWH�VXU�O
pYDOXDWLRQ�GX�SURJUDPPH�/HDGHU���������¼���,O�\�D�pJDOHPHQW�OD
SRXUVXLWH�GX�GLVSRVLWLI�3DVV�QXPpULTXHV��������¼��HW�OD�)rWH�GH�OD�6FLHQFH��������¼���/HV�SUHPLHUV�DXGLWV
pQHUJpWLTXHV�UpDOLVpV�GDQV� OH�FDGUH�GX�SURJUDPPH�6$5(�VRQW�HVWLPpV�j��������¼�FDU� LOV�Q
RQW�SX�rWUH
ODQFpV�HQ������
/D�PLVVLRQ�&7($&�HQJDJH�XQ�QRXYHDX�YROHW�LPSRUWDQW�SRXU�OH�EXGJHW�GX�3(75��(Q�HIIHW��OHV�SDUWHQDLUHV
ILQDQFLHUV�SUpYRLHQW�GH�GpOpJXHU�OHXUV�HQYHORSSHV�DX�3(75�TXL�VHUD�HQ�FKDUJH�GH�UpWULEXHU�OHV�SRUWHXUV
GH�SURMHWV�HW�LQWHUYHQDQWV��&HOD�UHSUpVHQWH�XQ�EXGJHW�GH���������¼�SRXU�FHWWH�SURJUDPPDWLRQ������
/D� FRPPXQLFDWLRQ� VXU� O
HQVHPEOH� GHV�DFWLRQV�GX�3D\V�� LQWpJUDQW� QRWDPPHQW� GHV� VRPPHV� LPSRUWDQWHV
SRXU�OD�FXOWXUH�HW�OD�PRELOLWp��UHSUpVHQWH����GX�EXGJHW�JOREDO�SRXU��������¼�

1RPEUH�GH�GpOpJXpV�����
4XRUXP�����
9RWDQWV������GRQW���VXSSOpDQWV
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&RPPH�FKDTXH�DQQpH��FHV�DFWLRQV�IRQW�O
REMHW�G
XQ�DFFRPSDJQHPHQW�ILQDQFLHU�LPSRUWDQW�LQVFULW�DXEXGJHW
PDLV�FHV�UHFHWWHV�VRQW�SHUFXHV�VXU�OHV�H[HUFLFHV�VXLYDQWV�FH�TXL�QpFHVVLWH�GH�UHQIRUFHU�OD�WUpVRUHULH�GH�OD
FROOHFWLYLWp�
6XU�FHWWH�EDVH��OH�UHVWH�j�FKDUJH�SRXU�OHV�(3&,�HVW�pYDOXp�j�HQYLURQ���������¼�FH�TXL�IL[H�OD�FRWLVDWLRQ�GH
IRQFWLRQQHPHQW� SRXU� O
DQQpH� ����� j� ����� ¼� �� KDELWDQWV� VXU� OD� EDVH� GH� OD� SRSXODWLRQ� '*)� ������ /D
SDUWLFLSDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�)UHVQHV�HQ�:RsYUH�DX�WLWUH�GX�&7($&�HVW�SURYLVLRQQpH
j�KDXWHXU�GH�������¼�

$SUqV�DYRLU�HQWHQGX�OH�UDSSRUW�JpQpUDO�GH�SUpVHQWDWLRQ�GX�EXGJHW�SULPLWLI�GH�O
H[HUFLFH������GX�3(75�'8
3$<6�'(�9(5'81�

/(�&216(,/�6<1',&$/�

9X�OD�ORL��������GX����IpYULHU������
9X�OHV�DUWLFOHV�/��������/�������HW�/�������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

$35(6�(1�$92,5�'(/,%(5(�$�/
81$1,0,7(�

$57,&/(�� �

$'237( OH�EXGJHW�GX�3(75�'8�3$<6�'(�9(5'81�SRXU�O
DQQpH������SUpVHQWp�SDU�VRQ�3UpVLGHQW�

/HGLW�EXGJHW�V
pTXLOLEUDQW�HQ�UHFHWWHV�HW�HQ�GpSHQVHV�HW�V
pOHYDQW��

(Q�UHFHWWHV�j�OD�VRPPH�GH��� �����������(XURV
(Q�GpSHQVHV�j�OD�VRPPH�GH��� �����������(XURV

$57,&/(�� �

$'237( OH�EXGJHW�SDU�FKDSLWUH�VHORQ�OH�GpWDLO�VXLYDQW��

6(&7,21�'(�)21&7,211(0(17

'e3(16(6
&KDSLWUH /LEHOOp 0RQWDQW
��� &KDUJHV�j�FDUDFWqUH�JpQpUDO ����������
��� &KDUJHV�GH�SHUVRQQHO��IUDLV�DVVLPLOpV ����������
�� $XWUHV�FKDUJHV�GH�JHVWLRQ�FRXUDQWH ����������
�� &KDUJHV�ILQDQFLqUHV ������
��� 2SpUDWLRQV�G
RUGUH�GH�WUDQVIHUW�HQWUH�VHFWLRQV ���������

727$/�'(3(16(6�'(�)21&7,211(0(17 ����������

5(&(77(6
&KDSLWUH /LEHOOp 0RQWDQW
��� $WWpQXDWLRQV�GH�FKDUJHV ��������
�� 3URGXLWV�GHV�VHUYLFHV��GX�GRPDLQH��YHQWH ��������
�� 'RWDWLRQV�HW�SDUWLFLSDWLRQV ����������
�� $XWUHV�SURGXLWV�GH�JHVWLRQ�FRXUDQWH ����
�� 3URGXLWV�H[FHSWLRQQHOV �����

727$/�5(&(77(6�'(�)21&7,211(0(17 ����������
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6(&7,21�'
,19(67,66(0(17

'e3(16(6
&KDSLWUH /LEHOOp 0RQWDQW
�� ,PPRELOLVDWLRQV�LQFRUSRUHOOHV �� ������
�� ,PPRELOLVDWLRQV�FRUSRUHOOHV �� ������

727$/�'(3(16(6�'
,19(67,66(0(17 ���������

5(&(77(6
&KDSLWUH /LEHOOp 0RQWDQW
�� 'RWDWLRQV��IRQGV�GLYHUV�HW�UpVHUYHV �� ������
��� $XWUHV�VXEYHQWLRQV�LQYHVW��QRQ�WUDQVI� ���������
��� 2SpUDWLRQV�G
RUGUH�GH�WUDQVIHUW�HQWUH�VHFWLRQV ���������

727$/�5(&(77(6�'
,19(67,66(0(17 ���������

$57,&/(����

),;( OD�FRWLVDWLRQ�DQQXHOOH������j������¼�SDU�KDELWDQW�HQ�IRQFWLRQQHPHQW�VXU�OD�EDVH�GH�OD�SRSXODWLRQ
'*)������

35(&,6( TX
DXFXQH�FRWLVDWLRQ�Q
HVW�DSSHOpH�SRXU�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�

/H�3UpVLGHQW�

-XOLHQ�','5<

2QW�GpOLEpUp�HQ�VpDQFH�OHV�MRXU��PRLV�HW�DQ�VXVGLWV�

2QW�VLJQp�DX�UHJLVWUH�WRXV�OHV�PHPEUHV�SUpVHQWV�

3RXU�FRSLH�FHUWLILpH�FRQIRUPH�SDU�OH�3UpVLGHQW�
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